Q&A: BANKING

I have a loan and I am worried that I won’t be able to make my monthly
payments. What can I do?

Contact your lender directly. The CARES Act allows banks and credit unions more
flexibility to work with borrowers affected by the COVID-19 pandemic.

Does bill provide any relief for consumers who can’t pay their bills?

This bill does not. This section of the bill only provides instruction on how lenders or
creditors should report consumers who have received a forbearance or some other
accommodation to help them make payments.

Individuals having problems paying their bills should contact their lenders directly. The
CARES Act allows banks and credit unions more flexibility to work with borrowers
affected by the COVID-19 pandemic.

We will continue to work to enact credit reporting relief for borrowers who are
struggling to make their payments during this crisis.

Who can use the Fed lending facilities?

The Federal Reserve will design the facilities. According to government officials, we
expect there to be potentially over a dozen different facilities. The legislation specifically
indicates that there should be a facility for states, municipalities, and tribes, as well as a
facility for medium-sized business that are not eligible for the SBA program. It will also
be critical for the Fed to consider other needs, such as protecting homeowners and
renters.



